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| alnoere relief that the election Is in fact | important work, were placed with the
{over, Although the Prealdential cam- | principal iron and steel mills, 8o strong
Iralgn this year has heen "nllnunlly!ﬂ buying movement set in in pig iron as
quiet, yet on no previous oocasion |to make it extremely probable that an
[has more disgust bLeen expressed by |advance in the price of the commodity
business men over that feature of our | Will oocur at no very distant date, while
|nationz] life which meems to require |altheoloseof the woek came the news that
[onoe every four years s general turmoil | new reoords for carrying fron ore in the
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[ greater unsettlement of busineas would | year than they have ever used in any one
I have been weloomed if it were certain Year before.
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|Domagoguea may attract crowds,

smail if any foothold in the United States,
but
they do not win votes; and although
prophecy is difficult for a time four years
advanced it yet seems substantially
assured that that partioular demagogue
William J. Bryan has disappeared for-
ever from the arena of Presidential can-
didacy. Finally, there is no one aspect
of the election outcome that has brought
more pleasure and encouragement to the
hearts of the business men of the land
than the fine “laying out” received by
Samuel Gompers. The attempt by
a professional agitator to deliver the
votes of the laboring men of the United
States to any one single political interest
has failed, as it has failed on several
minor oocasions in the past. The self-
respecting and intelligent workingmen
of the country repudiated the ownership
over them asserted by Mr. Gompers, just
as they showed themselves undeluded
by the eéhams and sophistries of Bryanism.
From all this a world of good will proceed.
For several years back Gompers and those
like him have walked the halls of the
national Congress and of State Legis-
latures, telling what they would have and
what they would not have and marking
for destruction the representatives of
the people who did not yield to their
demands; and the shameful confession
must be made that to a very considerable
extent hitherto these demands have been
aocceded to. An end has been put to the
business and Gompers and his class will
be taken in the future at their true worth,

large as to be almost redundant, and
stocks of manufactured goods of every
description are reduced to meagre pro-
portions. The conservative judgment
seermns sound that it may very well take
another good orop year or at least one as
good as that of the present to give us li

{ business “boom” of the maximum kind;

but the ealient faotor in this respect, !
which has been so often emphasized and

reiterated in this column in recent years,

ought not to be forgotten that the pros-

gerous conditions in the great consuming

dgricultural districts of the land must |
be in their very essence of the permanent |
sort. The consumption of" foodstulfs
in the world has caught up with the pro-
duotion of these commodities. There
is a market now for every grain of wheat
or corn that the Western farmers produce,
and this market will continue until under
the force of high prices more intensive
methods of agrioulture are introduoced.
There remains, indeed, only the question
of the coming tariff revision as the one
possible cloud in the brightest business
skies that ever dawned over our country;
but even on this point apprehensions have
been recently substantially allayed. It
must be obvious to any man who thought-
fully reads his daily newspaper that there
is to be no such overhauling of the tariff
as will disturb the business of the nation.
With relation to the effect upon the iron
and steel industry of a reduction in tariff
duties it is very questionable if even.a
heavy cut in these duties woulld bring
any amount of foreign steel worth
mentioning in competition with home
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.\Ve‘ offer the following for investment:
$200,000 Central Pacific

18t Ref. ¢s, due 1949. To yield 4.10%.

$100,000 Union Pacific

18t Ref. 48, due 1947. To yield 4.17%.

$50,000 Chicago, Burlington & Quincy
General 42, due 1958. To yield 4.00%.

$50,000 Chicago & Eastern lilinois

Ref. 48, due 1955. To yield 4.75%.

$50,000. Wisconsin Central

Sup. & Dul. Div. 1st 48, due 1921. To yield 5.00%.
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FREDERIC H. HATCH,
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nd :lher Corporations In the United States
ere.

$50,000 Atchison, Topeka & Santa Fe

Cane Belt 1st 58, due 1921. To yield 5.00%.
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UNDERLYING FACTORS
influencing stock prices and
the changing TECHNICAL
market conditions are treated
in. our weekly letter which
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